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&KDLUV 6VIDVIAP HQW

' LYHUH &\ P X FRQWOXHV VR DPAYHD VXSSRUAW P MMRQ VR HIP LODW GVAUP LODWRQ DQG LOHTXDOW 1Q: DBV WILRXIK WH GHIYHU R
VHUYLEHV VR UHGXFH LOHTXD@N SURP RWA DZ DUHQHW Rl HT XDOW MXHV DQG HQDE®! SHRS®! DI I HAMG E\ LOHTXDON VR HQJ DIH DQG VSHDN IRU
WHP VHOHV 7KLV LV DFKIHYHG Z WK W DGYRFDR VHUYLEH P HOVBGKHDOK VXSSRUMHIYLEHY HQIDIHP HOWDQG WDIQIQU SLRIWDP P HY DQG
GULHAWSD\ P HQW

Q6HSWP EHU &KUY' XQQZ DVDSSRIQMG DVWH QHZ &KIH ([ HEXWYH 2 1IFHURI ' LYHUH &\ P X &KUY NRIQV Z I \WIQ\ HDWY

H SHUHOFH RI Z RUINQU 1Q WH WILG VHRRUKDYIQ) EHHQ SDUARI WH VHQIRUBDGHUAKIS Rl 9RIFHV) LRP &DIH&\ P X +H KDV D VWRQJI UHRUG
Rl Z RINQJ Z W JUIDQWXQGHY JRYHUDP HOWSRIE P DNHY SDUHUKLISY DOG WENHKRGHY &KUY YIMRQIRU' LYHUH &\ P X VR

VIAHQI WHQ WH FKDUW V[P SDPAZ IWKIQ WH HTXDQAHV DIHQGD IRU: DBV DQG JURZ \VXMBLQDE®! LOFRP H\AM-DP V

7KH ERDUG Z RX@ @\HWR WDQN=RH. 1QJ ' HSXW &(2 IRUSLRYIGIQJ FRYHUDVDPAQJ &(2 XQWERKUY Z DVIQ SRW

" LYHUH &\ P WX KDVKDG D QXP EHURI DHFROGHV Z 1QQIQI VHYHIDDZ DLGV 1Q UHARIQWRQ RI W H SHUAH 1Q WH SLRYIMRQ RI P HOVBCKHDMM
VXSSRUWWHYIEHV IRUSHRS®! [ LRP %DAN $MDQ DQG 0 LORUW EDRNJLRXQGV WZ DV D IXQQHUXS IQWHS8 . * 6. P SDRNSZ DLGVP DINQJ
WH FKDUW VP SRUWEZQWZ RIN Z IW WH KHDOM DQG Z HBEHQJ Rl WH FRP P XQWHV WWHUIYHY 2 WHUDZ DUGV IOFXXGH D 8 QLYHUMW RI 6RXWK

. DONV-QORYDWRQ DQG P SDRADZ DUG 1Q WH + HDOM DQG: HEHQI FDWMIJRU D/ LHWP H$ FKIHYHP HONRUG6X] DQQH" XYDDWMH ( WQLE

0 IORUW: HOK: RP HQ$HKIHYHP HOWSVWRADWRQ D: DBNV2 QIDH' LYHIMW DQG-QFCMRQ DZ DU DQG D I LODOMNQ WH 0 HOWROH HDOM DQG
. HEHQI . DBVDZ DGV
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&KDLUV 6VIDVIAP HQW

$ P DRUKLIK@ KWGXUQJ WH\ HDUZ DVWH 1 DWRQDO RMAY V 3HRS®! DQG 3@AHVIXQG P DNQJ De DZ DUG | RUD |RXU\ HDUSLRWMPAWRU
D %DAN $MDQ DQG 0 IQRUW (WQIE: HEHQI 6HUYIFH 7KH\ HDUZ DVDOR P DINHG E\ WH | LUM&HIMLEDM 3 UHVHQEMRQ ( YHOWKHE | RUWH
%DAN $MDQ DQG 0 LORUW ( WQLE &XOUDERP SHWQAH 6FKHP H 6SHHRKHVZ HHJLYHQ E\ WH) UMD IQMMURI : DBV WHO LOMMUIRU
6RADOXVWAH DQG 0 LOMMUIRUWH ( FRQRP \  SUHYIRXVO 0 LOMMUI RU+ HDOM DQG 6RADGEHIYIEHYV ' USKDUBN: L@H DV &XELDO

&RP SHWQFH 3 LRWMPWS GYLVRU KDV DOR EHHQ LOYROHG 1Q Z UMQJ D &XOXIDCGERP SHWMQR 7RROIMRUO HQWBOF HDOK SHRWP 1Q-AHDQG 7KH
RROMZ I@QIRWPP P HOWCKHDOM VHUYLEHV DQG Wi I RQ KRZ EHVWIR SLRYIGH FDUH VR LOGIYIGXD® [LRP HWQIE P LQRUW FRP P XQWHV1Q

HDQG

$ OHZ / LYHG ([ SHUHQFH$GYMRU * LRXS IV EHQI FLHDWAG Z W WH REMIPAYH RI HQVXUQJ WDWKRVH Z KR H SHUHORH' LYHUH &\ P XV
VHUEHVIQIRWPP  DQG VKDSH WH | XWMUH GLLHPARQ Rl WH FKDUW V VHUYEH SLRYIMRQ

7KH FKDUW LV 1Q D SHURG Rl WDQVMRQ DV IMWHFXUHAV QHZ  SURMIPW DQG SDUHUKISY VR LHS@PH VRP H Rl WH SUHYIRXV @U H VFD®! GILHRW
SD\ P HOASLRMPW

&RYIG FROMQXHG VR SURYIGH D FKDTHQILQI HQYLLRQP HQWDWKH WELARI WH \ HDUZ W AR T Z RUNIQD KDUG VR HQVXUH WIDVWWHUYLEH XVHLY/
FROWOXH R EHOH WLRP D SRMWYH H SHUHQPH Z W VHUYIEH SLRYIMRQ

) LOD® —Z RX@ @NH VR WDQN WH WXWMHY [ RUVXSSRUAQT ' LYHUH &\ P X Z W WHUFRQWEXWRQV R ERDUG P HHMQJIV DQG P DNQJ VADWAI LE
GHAMRQV VR HQVXUH WH FKDUW V IOWI UW Z W W FRUH DRAYIMEN DQG WH H WD VXSSRUM LYHQ Z W SDUAAISDWQ LQ VXE FRP P MHV

XQH ) LDQERLY

&KDWU
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&(2 VEVIDVHP HQW

0\ YMRQIRU: D®NVLVRQHZ KHHHYHY ROHQHVIUHHIWRP  SIHWGHH DQG GVAUP LODWRQ —DP KRORXWHG
VR KDYH MRIOHG ' LYHUH &\ P IKMR KHS P DNH WDVWIMRQ D UHDOW

7KL\ HDUKDV EHHQ D iKD@IQJI QI \ HDUIRU: DBV 7KH &2 9-— SDQGHP IF DQG WH UMQJ FRWARI @v1QJ
KDYH KHI KWIQHG H MM LOHTXDQAHY 2 XUZ RINEXL@IQI DP RIHHTXDQ D@V IRUD@KDY QHYHUEHHQ
P RWH [P SRUBOQW

2 XUWDP KDV UVHQ VR WH FKD@IQIH : HYHH SDQGHG RXUO HQWOF HDOK DG : HEEHQJ + XE VR SURYIGH
VXSSRUNR P RUH %DAN $MDQ DQG P IQRUMYHG HQE SHRS®IDFLIRW: DBV Z H YH GHOYHIHG GLLHPW
SD\ P HQW\R RYHU SHRS®IDARW: DBV ZHYHVXSSRUMGRYHU  \ RXQJ SHRS®! Z W WHU

Z HEBEHQI Z HYH FRQUWOXHG VR H SDQG RXU%DIAN $MDQ DQG 0 LQRUW ( WQIF &XOMUDCRRP SHWIQRH
&HUALFDWRQ 6FKHP H VR HQUXUH P RUH Z RINS@AHV DUH FXOXUD@ FRP SHWQWDQG Z H YH LQI HQPHG SRR

7KIV\ HDU Z HWH SIRXG VR KDYH Z RINHG Z IW SXE@F DQG WILG VHRRUSDUAHWY DQG RYHU SHRS®!
DRRW: DGV DP S@\ 1QJ WH YRIFHV DQG @vHG H SHUHQAHVRI WHFRP P XQWHVZ HZ RINZ IW VR HQVXWH

Z HEXIG D P RUH HTXDOODWRQ QRZ DQG | RUIXVMUH JHOHUIDARQY
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2 XUWIDI |

: H DVNHG RXUWDP
Z K\ WH O\HZ RINQJ
IRU" LYHOH &\ P WX

"FDQ VHH WK
GLITHUHQFH Z
SHRSOH V OLY

QDWLRQDO

" ORYH EHLQJ
WHDP ZKR I
NQRZOHGJHD
SDVVLRQDWH
ZRUN

" DP SURXG
ZRUNLQJ IRU \
'DOHV SDQ H-

RUJDQLVDYV

" EHOLHY
HYHU\ERG\ VK
WKH FKDQFH \
DQG KHDUG LC
WKDW UHVSHEF

DQG FXOW.

GLIIHUHQ

7KL\ HDU RXUDYHWDIH QXP EHURI HP S&\ HHV FDBXOMWAG RQ WH EDMV RI I X@AP HHTXLYDBIQW LV
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$ FKIHYHP HOW DQG SHU RWP DOFH

2 YHUWH OWN HDU' LYHUH &\ P X KDV FRQWOXHG VR SLRYIGH KLIK TXDOV VHUYIERV
WDWP DNH D GLLTHWHQAH W WH @QYHV Rl WH SHRS®1 Z KR Z H VXSSRUV

TKH&2 9+ SDQGHP LIF FRQWOXHG R SUHVHOWA QL LFDQWRKD@IQI HV VR WH RU DQIVDWRQ EXVIDAR SLRYIGHG
RSSRUMQWAVWR HP EHG QHZ P HWRGVRI ZRINQJ ' LYHUH &\ P UK FROWOXHG VR RSHUDW K\ EUG VHUYIEHV VR RXUFRTHQW
Z KIFK HQVXUHG Z H Z HH DE®I VR FRQWOXH VR VXSSRUNFRP P XQWMWHVDRRW: DBV 7KH' LYHOH & P UK WDP  EHOH WG

ILRP FRQWOXHG K\ EUG DQG | ®f LE®! Z RUN DUDQIHP HQW DQG Z LAFRQWOXH VR GR VR 1Q WH | XWXLH

7KHGHP DQG | RURXUFRTHQWDHQJ VHUMEHV KDV FROWRXHG VR LORIHDVH RYHUWH OWW HDU Z IW ERW RXU$ GYRFDR DQG
0 HOWGH HDOM VHUYLIFHYV KDYIQJ W 1P SGP HOWZ DIWQJ @AV | RUVXSSRUV

7R P HHVIMLY GHP DQG Z H KDYH FRQWOXHG VR H SDQG RXUVHUYLEHY ERW FUHDWQJ QHZ  SDURHUKISY DQG LHQHZ QU
H MAQI SURMFW

: HKDYHH SDQGHG RXU' WHAABD\ P HQW VHUMFHVWR Z RINZ I 6Z DOVHD &RXQW YRURXIK &RXQAMDQG * Z\ QHGG &RXQW
&RXQHO

“QDGGMRQ Z HZ HH GHDIKWG VR KDYH EHHQ DZ DLGHG D \ HDUJWDQWILRP WH 1 DWRQDO RMAY &RP P XQIW ) XQG \R
H SDQG RXUO HQWOH HDOM DQG . HEBEHQJ + XE IRU%DAN $MDQ DQG P LORUMVHG HKQIF FRP P XQMAHV IQWR 1 RUM DQG

© HW DOV 7KH+ XE V&DUGEL DQG WH 9 DO SIRMPAZ DV UHOHZ HG IRUD IXUMHU  \ HDU/ DARZ IQJ IRUDQ$@ DBV P HQWBO
KHDOM VHUYEH

" LYHOH &\ P WX DOR WBUMG DQ H AMWQJ SLIRMIPAIQ SDURHUKILS Z IW 0 DUH &XUH&\ P K 2 YHUWHQH W \ HDU/Z HZ IQEH
Z RINQJ VRIHWHUMR KHS SURYIGH FXOXID@ FRP SHWIQWEHUHDYHP HOWUXSSRUADARW : DBV



2XU VHUYLFHYV



2 XUVHWYLFRV

$GYRFDR

%DFN $MDQDQG 0 IQRUW ( WQIF &XOUDCERP SHWQRH &HUN IFDWRQ 6 FKHP H
' WHPWBD\ P HQW

+<3( +HSIQI <RXQJ 3HRSGIWIRXJIK ( P SRZ HP HQW&)\ P X
0 HOWOH HDOM DQG: HEBHQJ + XE
3RCA  7WDIOQJ DQG &RQVXOBGRA



SGYRFDF\

2 XU$ GYRFDR VHUMFH SIRYIGHV D YRIFH VR WRVH H SHUHOQAQJ EDUIHY/ VR DAFHVWIQJ VXSSRUMMILRXJIK DGYLIFH
JXIGDQAH DQG GLHAADGYRFDRA

7KH Z RUN XQGHWENHQ LOFOXGHV Z HODUH EHQH W DSSTFDWRQV DWHWP HQW DSSHDY DQG 7UEXQDO
UHSUHVHQUMRQV  VRADOFDUH KRXMQJ DQG FRP SOIQW DIDIQWSXETE ERGHY 2 XUVHUYIEHV | RUWH 9D®I R

* @P RUDQ &RXQACH GX®RADBHIYEHY H. FHHGHG WH QXP EHURI FTHQMWXSSRUMG E\ EDVHG RQ RXU
FROADRXDCREQ DARQY
2 XU$GYRFDA VHUYIEH KDV QHYHUEHHQ P RUH P SRUBQWS FFRUGIQ) VR HEEHQJ Rl : DBV 10
. Rl GMDE®IG SHRS®! @YHG LQ D KRXVHKRT LQ P DMUDGGHSUYDURQ 7KLY 1Y QHDUD WUHH WP HV DVKLIK DVIRU
SHRS®! Z KR DIH QRVGMVDEBIG
e Q GMVDE®IG SHRS®BILQ : DBV HDUHG RQ DYHUDIH W SHUKRXUWDQ QRQ GVDE®IG SHRS®!

'LYHUVH &\PUX VWHSSHG XS WR WKH PDUN LPPHGLD

WKH VLWXDWLRQ :LWKRXW 'LYHUVH &\PUX V VXSSR

-

0\ DGYLVRU ZDV 'DZQ ZKR KDV KHOSHG P

VKH KDV JRQH RYHU DQG DERYH IRU PH V

DQG ” NQRZ WKDW ” FRXOG QRW KDYH PDQ|
" DP DQG ZLOO DOZD\V EH H[WUHPHO\

9

P RUH FTHOW VXSSRUMG WDQ UHT XILHG E\
FROADFW

P RWH FDvHV FRVHG FRP SDUHG W \WWH
SUWHYIRXV\ HDU

e N Rl 1L.ODOADQI DOV | RUFTHOW

e NLQ RQIRIQJ DZ DUGV I RUFTHQW



$SGYRFDF\

&DVH WX G\

: HZHHDSSWRDAKHG E\ 0 W %Z KR Z DV BRNQJ | RUVXSSRUN RUKHUDGXWGDXIKWIUZ KR KDV D GDUCQJ
1P SDILP HOWO W/ %V GDXIKWUQYHY DVWKRP H Z IW KHUP RWHUDQG WMSI DIKHUZ KR DUH KHUFDUHY/

7KH IDP 1O KDG UHFHQWD P RYHG VR WH 9 DB DQG Z HH VHHNIQJ LQIRUP DARQ VR HQDE®I WHP VR DFFHW VX VBE®
VXSSRUNRUWH [ DP L® DQG | RUWHUGDXIKWAU 7KHH Z HIH D QXP EHURI SUHVWIQJ WXHY UHDWOQJ VR WH GDXJKWAU
e 8QDUGMWP MDAWRP DNE VHXUHG Z W WHKHS Rl 5HP SB EXVWOR | XUMHUVXSSRUADYDIDE®!

e BXSSRUNR P DQDIH KHUILQDQRHV

o BXSSRUNR DAFHW DRRYWHY VR KHS KHUP HQWBCKHDOM. Z RUH VIQFH ®RVIQ) KHUNRE

: HUWHVHDURKHG WH YDURXYV MWXHV DQG Z HUH DEGI VR GILHRAKH 1DP 1O VR VXIMZE®! RUI DQVOWRQV DQG KHS

&DVH WK G\

: HZ HIHDSSURDAKHG E\ D SUHYIRXV FQHQWO U( Z IWK UHIDUG R VE R FROADGIRRY
BMWAY KH KDG EHHQ VHQWE\ WH' HSDUR HQWRU: RINDQG 3HOMRQV ' : 3

Z KIFK KDG FDXVHG KIP \RP HFRQIXVIRQ 0 U( KDV SK\ VIFDCDQG P HQWCKHDOM

IP SDILP HQW DQG 11QGV RI1LADO FRUHVSRQGHQRH GLLILEX@V

+HSKRQHGWH' : 3 DQG Z DV\VRG WDWDQ HDUHUBGMWAUKH KDG IHFHYHG LQ 0 D\
GG QRWOHHG VR EH DPARQHG LQ @ KVIRI WH OWUFRUHVSRQGHQRH 0 U( DFFHSWIG
WDWIKH LQIRIP DARQ JLYHQVR KIP E\ WH' : 3 Z DVDFFXUDWM 0 U( Z DVWHH R
VXUBUVHG VR UHFHLYH D I XUMHUGMMULQI RWP LQJ KIP WDWGXH VR KLV | DIOXUUH VR
UHVKLD WH SDSHLZ RUIN KLY EHQH IW KDG EHHQ WRSSHG

. HFRP SOIQHGVRWH' : 3 DERXWW SRRUVHUYIFH DQG | DIOXUH VR DGGLHWO U( V
TXHY FRUHAVD E\ SLIRYIGIQJ LODFFXUDW LQIRUP DARQ DQG VXEVHT XHQAHP RYDCR
KLY EHQHIW 0 U( Z DV VXEVHT XHQWD FROWIAMG GILHAWD E\ ' : 3 DQG KLY EHQH W
Z HH LHQWIMG DQG EDFANGDWG DQG UHSOPHP HQWGRFXP HOWMRQ Z DV WXHG

Z KIFK KDVQRZ EHHQ DRARQHG




%ODFN $VLDQ DQG OLQRULW\ (WK
&RPSHWHQFH &HUWLILFDWLRQ 6F

2 XU%DAN $MDQ DQG 0 LORUW ( WQIE &XEXUDCORP SHWQRH &HUNIFDWRQ 6FKHP HZ RUNV Z W GDGHY DQG
RUI DQIVDWRQV VR HOVXUH WHUVHUYLEHY DAIRW : - DBV DUH FX@MUD@® DAAHVWE®! DQG FRP SHWIQW

7KH &HWW IFDWRQ 6 FKHP H IV HAWHQWDOR KHS FXUE WWH UVHRI WDAMVP 1Q: DBV

7KH 78 & UHAHOWD WHSRUMG WDW Rl %6DANDQG 0 LORUW ( WQIF Z RINHY/ KDYH UIHSRUMG H SHUHQAQJI WDAWP
DWZ RN 1Q WH MW LYH\ HDW/ \ HWZ HNQRZ WDAVWP VP RUH SLHYDBIQWQ : DBV

7TKWV\HDU  Z RINSOFRHV RIQQ] WH VAKHP HZ W RYHU
WDIQIQJ VHWMRQV

SHRS®! IHAHYIQJ WH VFKHP HV FXOXWDADZ DUHOHW

' H DV D JRYHUQPHQW DUH SURXG WR IXQG

EHFDXVH ZH UHFRJQLVH WKH GHYHORSPHQ

“H LUHFRIOLVH W<H /HUYLFHV RUJDQLVD
DQG HTXLWDEOH

(KH 6FKHPH LV SDUW RI RXU GHWHUPLQDW

KLVWRU\ DFWLQJ RQ OLYHG H[SHULHQFH

*RYHUQPHQW WR GHOLYHU”U

J)LUVW OLQLVWHU ODUN 'UDNHIR

Z RINSOHAV NRIOHG WHVHKHP H

SHRS®! UHFHLYHG FX@XUDCDZ DUHOHW WDIQLQ]
VHWRQV



-

KH 6FKHPH LV QRW DERXW MXGJLQJ EX
LPSURYH DQG JURZ ZKDW \RX FDQ GRZLW J

%ODFN $VLDQ DQG 0LQRULW)\ (W K ECEECEENATLELENEN I TIERCE
&RPSHWHQFH &HUWLILFDWLRQ 6F RXWFRPH DQG ZKDW WKH\ SUDFWLFH

9DXJKDQ *HWKLQJ 06 OLQLV&URU

Q2 PREHU VR FHEEWDWM : RUG 0 HOWO HDOM ' D\ DQG %DAN + MRUY 0 ROW Z H KHG RXULQDXJIXWDO

&HUMIEDWM 3 UAVHQMRQ ( YHQWZ WK &DVZ HOR.@QIE DQG 2 LI DQVDARQDO HYH®RSP HQWRP 3XEQE + HDOM : DBV
UHFHYIQD WHUTXDOV P DUNVIRUFRP SGMQJ WH PHUMLEDARQ

6SHDNHLY DVWKH HYHQWQFOXGHG WH ) LMD LOMMUO DIN' IDNHIRUG -DQH+ XWID 6 0 LOWMUI RUBRADOX\MEH
DQG 9DXJKDQ* HMIQJ 0 6 0 LOMMUIRU( FRQRP \




'LUHFW 3D\PHQWYV

2 XU' WHPABD\ P HQW VHUYLEH RI T HUY DQ DOMUDDAYH VR VXSSRUADULDQIHG GILHAWD E\ VRADOMHUYIFHY DOG SLRYIGHV
SHRS®! Z M FKRIFH YRIFH DQG FRQWRCRYHUWH FDUH WDWAKH UHPHYH DV IGHOWIHG LQ WH 6RADGSHUYIEHV DQG
. HEHQ : DBV $FW

7TKIV\ HDU' LYHUH &\ P X VXSSRUMG GIVDE®IG SHRSG! VR DRKIHYH FRQARCRI WHUVXSSRUNQ  FRXQWHY DRRW
: DBV @ HSWRYIGHG GUHAWASED\ P HOWUXSSRUNR 1 HZ SRUADQG 6Z DOVHD DQG KDYH GHOQYHUHG D | X@GULHRW
SD\ P HQW VXSSRUANVHXEH W * Z\ QHGG &RXQW &RXQHO

$GEUMROD® RXUEHVSRNH' IWHAWBD\ P HOWO DQDIHP HOWRIVE DIHVXSSRUMG  : HW DBV FRXQWAVRI
&HHGLIIRQ &DUP DUKHQVKILH DQG 3HP ELRNHVKLLH VR P DQDI H WH VHUYEH 1Q KRXVH -Q VRVBOZ H VXSSRUMG RYHU
SHRS®!I VR P DODJH WHUGILHPASD, P HOWIQ: DBV

FRXQWHV VXSSRUMG

SHRS®I VXSSRUMG LQ WH P DQDIHP HQVR
WHUGILHPASD\ P HOW




+<3( KDV PDGH LW HDVLHU IRU PH WR G

PHGLWDWLRQV DQG OLVWHQLQJ WR

+<3( +HOSLQJ <RXQJ SHRSOH WK " IHH40 PRUH DOLYH RQFH ” KDYH PHGLWD
(PSRZHUPHQW &\P U X WXUQHG WKH FRPSXWHU RIIl DQG RQ DJD

"IRXQG LW UHIUHVKLQJ WR OHDYH WKH F
+<3( VXSSRUM\ RXQJ P IORUWMHG HMQIE SHRSBIDIHG ~ \ W/

IQ&DWGEL 1 HZ SRUIV6Z DD DQG: WH KDP DQGZ RUNV\R ODWXUH ZLWK P\ RZQ H\HV

GVP DQVBI WH VAP D DURXQG VBOLQ) DERXWP HQWCKHDIK ”

. HRIIHUP HQWCKHD® DZ DUHQHW VHWIRQV 1Q VFKRRY

FRP P XQIW FHQWHV DQG\ RXW FOXEV DQG | HHIQIV Z RINVKRSV
IQ SUP DY VAKRRY Z KIFK LOFOXGH\ RIDDQG P IQGIX@HW : H
DOR RU DQIVH DQG XQ\ RID DQG WSV Z KHHZ HH S&UH WH
RXVERRU/

7KL\ HDU +<3( UDQ VHYHIDCDPAYIMHY Z IV YDURXV JURXSV
WDQILQ ILRP 1DP LGHV SDUHQW FDUHWY Z WK \ RXQJ SHRS®! \R

\ RXQJ SHRS®I DUHG \ HDWR@ : HWDQHYHDQIUHHQ
SUHVFUSWRQ DRAYMAHY YIMWOI RXUEHDXWXCEHDRKHV JRIQ) RQ
®FDCZ. DOV DQG HQIDIIQ Z M WH DUV : H DOR GHIYHHG P DQ\

P 10G X@HW DQG\ RID VHWRQV 1Q VFKRREY DQG FROWOXHG \R
RIHUROH VR ROHV Z WX SDUHOW DG\ RXQJ SHRS® \ RXQJ SHRS®! VRRN SDUAQ + <3( WIV\ HDU




OHQWDO +HDOWK DQG :HOOEHLQJ

2 XUO HQVBOH HDAK + XE RIIHWY/D P HQWCKHDOK DQG Z HEEHQ) VHUYIEH | RUY%DAN $MIDQ DQG P LORUMYHG HWQIE
SHRS®! H SHUHQAQJ P HQWAGKHDOK SURYIGIQJ ROH VR RQH P HQUBGKHDOK VXSSRUN

© H FROWOXHG R KDYH DQ LOFUHDVH 1Q LH HUDY HVSHAD® DVD IHXORI &2 9 DQGWH QHIDWYH IP SDPWRQ
LQGLYIGXDO/ P HQEBCKHD®M DQG KDYH KDG VR UIHWIQNKRZ Z H FRX@ P HHWIKH GHP DQG | RUWH VHUYEH

Q DGGMRQ VR RXUIDFHVR 1DFH Z RUIN Z H FROADXHG VR GHYHRS RXURQEH SHHUVXSSRUMHWRQV IOFXGIQI ROMOH
DRAYIWHY VXFK DV %REZ RRG GDQFH P LQGI X@HW ERRNFOE W GREXP HOBU FOE 1B FOXEE DQG FXGMUH FOE

‘ /KDQN \RX VR PXFK IRU DOO WKH VXSS

VXFK D KDUG WLPH >LW@ KHOSHG PH
EHWWHU SODFH ZKHUH ” KDYH SOHQW
ILQGLQJ ZD\V WR FRSH ” FDQQRW

" DWWHQG &XOWXUH DQG /DQ

%ROO\ZRRG 'DQFH DQG OLQGI

LOWHUDFWLQJ ZLWK RWKHUV DQ(C

KLV LV DOORZLQJ PH WR PHH

KHOSLQJ PH EHFDXVH " DP DOR
OLNH PHHWLQJ Q

WHHULDY VHO UH HULDQ DQG KH HUDY | LRP
SWIRIHWMRQDY UIHAHLYHG WL\ HDU

Rl RXUFTHQW UHSRUADQ LOFUHDVH 1Q
FRQI LGHORH DI WUUHFHYIQU VXSSRUNLRP RXU

WDP



(QJDJHPHQW UHVHDUFK SROLF\ L
LQIOXHQFLQJ DQG WUDLQLQJ DQG

' LYHUH &\ P UK KDV D SURYHQ WDRN UHARUG Rl XQGHUABQGIQ) WH H SHUHQFHVRI P X®YFKDUDRMUMAE LQGLYIGXDY
DQG FRP P XQWHV

7KH SIRYIMRQ Rl DWDIQIQI DQG FRVXOBQR VHUYIEH FRQMEXWV VR WH RU DQLVOMRQ V SURI LGB! DQG LHSXVMRQ DV

H SHUV 1O WH HIP LODWRQ RI GIVAUP LODWRQ DQG LOHTXDON DQG VR GLLHAD [P SLRYIQ) WH H SHUHORHVRI SHRSO!
DIIHAMG E\ LOHTXDOWV 1Q: DBV

' XUQI WL\ HDU WH H SHUAH RI WL GHSDUR HOWZ DV 1Q LOFUIHDVMQJ GHP DQG SLRYIGIQT VSHADOMHT XDON
WDIQIQJ VR DZ IGH IDQIHRI SXEQE WILG DQG SUYDW VHRRURLU DQVDWRQV DALRW : DBV

6 SHFU LF UIHVHDUFK SLRWRWV

: HZHHMRP P MMRQHGE\ : HOK * RYHWQP HOWR GHOYHUD 5DSIG5HYIHZ RI WH: HOK * RYHUQP HOW/
&RP P XQW &RKHMRQ 3WRIWP P H 7KLY W QUIFDQNHHDUAK SLRMPWRRN XS D BRI RXUWP H GXUCQJ

DQG FRQWXHVIQ

7DLQLQJ DQG FRQVXQDQR

' LYHUWH &\ P UX GHOYHUD WDQIH R VSHADDAMHT XDOW DQG GLYHUW WDIQIQ) R
RUDQVOMRQVIQ: DBV 7KHVH DUH EDVHG RQ RXULQ GHSW NQRZ BIGIH RI WH
: HOK GUIMDWH DQG SRTA FROW] WRUHT XDOW DQG GLYHIMW DQG RQ
HQIDIHP HQWZ IWK GLYHUWH LOGLYIGXDAY DQG FRP P XQIW JLRXSV

6HWRQV GHOYHUHG KDYH LOFO(GHG XQFRQVARXVELDV ( TXDDV P SDFW
$WHWP HQW ( TXDOW DQG GLYHUW DZ DUHQHW GIVDELDN HT XDOW DZ DUHQHW

DQG 7WDQV JHQGHUIGHOWN DQG JHQGHUH SUMMRQ DZ DUHQHW

: HKDYH DOR XQGHWENHQ EHVSRNH HTXDOQW DQG GLYHUW FRQUXGEBOR Z W
VHYHUDORU DQVOMRQV

: HZ RUNHG 1Q SDURHUKIS Z IW 0 1OG &\ P LIXVGIGHE\ 61GH &\ P UK SLRMFWR

HQVXUH FX@XWDADQG HTXDON DZ DUHQHW DQG Z RINQJ VR UHDFK DQG HQIDUH
GLYHUH FRP P XQMAVIQ: DBV 7KLY SDURHUKLS GHOYHIHG VARQIHURX\WRP HV

DQG Z RUINZ LW DTFRP P XQWAVIQ: DBV



(QJDJHPHQW UHVHDUFK SROLF\ L
LQIOXHQFLQJ DQG WUDLQLQJ DQG

3RQA DQG LQI XHOFLQJ

: HKDYH EHHQ UHSUHVHQMG DAD LDQIH R GLLI HIHQWADWAI LE QHVE RUINV P HHWQIV HYHOW DQG FRQIHUHORHVY : H
LOSXWQWR D IDQIH Rl GUMDMRQ SRIAHY VWDMILHV 3URIWDP P HVDQG Z RN

: HDOR GHIYHUHG D FDP SDLIQ LQ DGYDQRH Rl WH 6HQHGG HBIPARQV VR SURP RW DQG HQFRXUDI H SROAFDCS DUAHY
DQG SRWQUWDCFDQGIGDMV VR DEGRSWRXUP DQUHVR |RUD | DIUDQG HTXDQ DBV : H KHES DQ RQIOH KXVAQIV HYHQW
D EUH QU | RUFDQGIGDWAY DQG Z RIN Z IV FDQGIGDWAV\R FRP P VR RXUP DQUHWR $1\WUWH HBPARQV Z H DOR

P HAZ MK DWDQIHRI 0 HP EHW/RI WH 6HQHGG VR GIVEXW RXUSURUMHY KRZ Z H FDQ Z RUNVRIHWHU DQG

1P SOP HQAMY WH DPARQVLQ RXUP DQULHWR

" HP HQWD

: HKDYH Z RUNHG Z W SDUAHWYY VR WDIVH DZ DUHOHW RI MUXHV VXULRXQGIQY
GHP HOWD LQ P DU LQDDMHG FRP P XQMAV

7KLY KDV IQFXGHG Z UMQJ D UHVHDURK EUHILQ) / HDYH QR RQH EHKIQG [P SLRYIQY
WH SDIZ D\ VVR GHP HQWD LQIRUP DARQ HDUD DWHWP HWDQG VXSSRUNRURGHU
SHRS®IIRP P LORUMYHG DQG UDADMVMHG EDANJLRXQGVIQ: DBV Z W WH

8 QLYHUAW RI 6RXW : DBV DQG UHFHYHG E\ WH: HOK * RYHUQP HQW

© H SO\ HG DQ DPWYH SDUNQ: RUG $PKHP HWV0 ROW VKDUQI WRUHV SRHP V
DQGH FHBWIWRP WH $V—Z DOIWH WP LGIRI WHZ D\ LHSRUARQ VRADCP HGID



/RRNLQJ IRUZDUG



/ RRNLQJ | RWZ DUG

2 YHUWH QH W HDU Z H Z LORROMOXHWR KHS EXLGDP RIHHTXDQ DBNVE\ H SDQGQI RXUVHWYIEHV R VXSSRUAP RUIH SHRS®I
DARW: DGVDQGE\ HP EHGAQI WH YRIFHV RI GYHUMH FRP P XQWHY DRIRW HYHU WIQJ ZHGR

2 XUVHWEHV KDYH QHYHUEHHQ P RIH QHHGHG Q ZH\VDZ DQ LORHDVHG XSWINH RI RXUVHWYIEHY SDUAD GXHWR WH

GIVSURSRUARQDWM VRAR HFRQRP IEKDP Rl WH FRUIRQDYLLXY H SHUHQFHG E\ P DUILODDVHG FRP P XQMHV DQG Z H
FRQVHT XHOWD LOARGXFHG Z DIWQJ @AV | RUWH [ LUAAP H | RURXU$ GYRFDR 6HUYIFH DQG 0 HQWOF HDOK DQG:  HEBHQJ + XE

Q WH DIH WEQGDUGIVHG P RUBOV UDW R GHDIY UHIIMMUHG GXHVR &2 9+ IQWH P RW\GHSUYHG DUIHDVIQ: DBV
ZDV  KUKHUWDQ WDWQ WH GDWGHSUYHGDUHDV ZIW Rl GVDE®IG SHRS®! @YIQJ 1Q D KRXVHKREG LQ P DWAUDO
GHSUYDARQ FRP SDIHG\R Rl QRQ GIVDE®IG SHRS®! = HEHQI R : DBV %DAN $MDQ DQG P LORUMYHG HKQLE
SHRS®1Z HH DOR P RUH WIMYMEDED QNHO VR @/H 1Q UHDMYH IQFRP HSRYHUIV &RYIG P DULHG Z IW WH UMQJ FRWRI QNQJ
Z LOFRQAOXH VR KHIKWIQ H MAQJ LOHTXDOARVIQ: DBV

QUHAVSRQW Z HZ LGEHH SDQGIQI RXUVHERV

7KDONVVR 1XQGLQJ [LRP WH 1 DWRQDO RAMAY 3 LRMPWVRXUO HQWOH HDOK DQG 1 HEBHQJ + XE Z LGEHIIQ R RITHUP HQWO
KHDOM UHFRYHU EDVHG VXSSRUMR %DAN $MDQ DQG P LORUMIHG HWQIE SHRSG!IH SHUHOAQ) P HOWAGKHDK 1Q 1 RUM DQG
© HW DBV



/ RRNLQJ | RWZ DUG

© HDUHDOR H AVWG VR Z RINZ IW P RUH FKIGUHQ DOG \ RXQU SHRS®I QH W HDU : WK 1XQGIQU ILRP 1 DMIUDCE HVRXUAHV: DBV DOG
EKIGUHQLQ 1 HHG Z H Z LI XUMHUGHYH®S RXU+ <3(  + HBIQJ <RXQJ 3HRS®IWILRXJIK ( P SRZ HP HOW&\ P UX SLRMPIR VXSSRUN
P RUH FKLGUHQ DQG \ RXQU SHRS®! Z IW WHUP HQBOKHDOM DQG Z HEHQJ

“QDGGMRQ Z HZ LGDOR FROWOXHWR Z RINZ I 0 DUH &XUH VR HQVXUH P RUH SHRS®ILQ: DBV JHWIMH VXSSRUMMH QHHG Z KHQ
VRP HRQH GIHV DQG Z HZ I@EH H SDQGIQJ RXU$ GYRFDR VHUYEH WDQNWV R I XQGIQJ 1URP -QGHSHQGHQWS JH

$VDHKDUW ZKRH MVWR DP S@\ YRIFHV WH YIHZ V DQG @QvHG H SHUHQAHV RI RXUFRTHQW Z LAIQIRWP RXUZ RUIN DWHYHY BIYHOZ H
DUH UIH HNMIEQKIQI RXUQYHG H SHUHOQAH JURXSV W HOVXUIHWH FRP P XQWHVZ HZ RINZ IW FDQ KDYH WHUMVD RQ WH DAXHY WDW
P DMAUWR WHP

© HZ LGDOR FROWOXH VR GLDZ RQ WH H SHUHQAHVRI WH FRP P XQMHVZ HZ RINZ IWK 1O WH H WLDDOADIQQ 1O XHOAQI DOG
FRQVXOBQR Z H GHIYHU 2 XU&XGUDCRRP SHWQPH 6FKHP H Z LOFRQWOXH VR JURZ DVZ HZ RINZ W Z RINSOFPHV VR HQVXUH WH\

RITHURXGXWD@ FRP SHWQWHIMEHV | RUYDAN $MDQ DQG P LORUMYHG HMQIE SHRS®1 DQG Z H Z LAFRQWOXH VR 1Q XHOFH SRR

7KWV DQH AMQI WP HIRU' LYHUWH &\ P UX DVZ HEHILQ VR H DP LOH Z KDWHT XDOWN P HDQV\R WH SHRS®IRI : DBV DQGKRZ ZH
P D\ EHEHWKHS VR EXI@ D P RUH HTXDOODWRQ



7KDQN \RX



© HGR QRWZ RUN DARQH
KDQN \RX WR RXU IXQGHUYVY DQG SDUWQHUYV IRU KHOSLC

SURPRWH HTXDOLW\ IRU DOO LQ :DOHYV
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'LYHUVH &\PUX LV D UHJLVWHUHG FKDULW\ DQG D FRPSDQ\ UHJLVWHUHG LQ (QJODQG DQG :DOHV

ODH 'LYHUVH &\PUX \Q HOXVHQ JRIUHVWUHGLJ DF \Q JZPQL ZHGLpuL JRIUHVWUX \QJ 1JK\PUX D /ORHJU



